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transactions of trade would adjust themselves without
sudden or violent disturbance.

Secondly, the intrinsic danger and injustice of a change
would be great.

Whatever ratio we now fix, no practical injury is done
to the general interests of England. If we fix it a little
too low or a little too high, the interest of a score of
holders of Silver would be affected. That which they
now hold as a commodity would be to a trifling extent
raised or lowered in price, and there would be an end.

But a twofold standard once established, Silver becomes
a money of the realm, and a change would affect the
interest of every buyer and every seller, for the relation of
money to all purchasable commodities would be violently
altered. If, for example, we could suppose that the true
proportion of Silver to Gold had come to be 20 to 1 instead
of 15 to 1, and it should be decreed that the legal ratio
should be changed accordingly, then the whole mass of
Silver coin and bullion held in the country would be
reduced in value by one-fourth, and the holder mulcted to
that extent.

It needs but to mention the inconvenience which the
mere apprehension of impending change would cause, if
such change were supposed possible, to show that if
England should once resolve on such a change as the
adoption of Silver as a joint standard with Gold, she must
surely adopt it once for all, and -with no arriere pensee of
future changes to and fro according as one or the other
metal might seem to be relatively more abundant.

IV. The fourth objection depends on the statement that
"there will always be a preference for Gold."

To this statement there is the short but decisive reply,
that half the world has a preference for Silver.
Mr. II. 1L Gibbs.